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BANKERS

ETWiillamSt., N.Y. 228 So. La Salle $t.. Chicago
84 01d Broad St., London, E. C

Members New York
and Chicago Stock Ex-
eh.ngen.

' Private wires to prin-
cipal cities.

Orders for bonds and
stocks executed in all
markets.

List of conservative
investments sent on re-
quest.

As the days go by not a few thoughtful |
{ people in the financial distriet are found |
expressing the opinion that as a mass '
finanecial interests have taken counsel
of their fears rather than their better |
fdgment in the great decline in prices |
that has oceurred in the present summer
and that when the general status of busi-
ness and financial affairs is calmly re-

viewed investors and other holders of
stocks have little in which ”pridn them-
selves in the conrses which they allowed |
torin onnnchecked, until these eulmipated
in the seenes witnessed in the stock mar-
ket o fortmight  since. This day two
woeks ago Wall Street waa on the verge
of panic; if not wholly without eanse
vet with the smallest amount of justifioa-
Hon ever seen in our history, ‘The truth !
seems to be that hoth owners of secarities
and people who were carrying these on
great or small marging had mulled and
talked over the anti-trust

|

question so g

Ilmh'h that they wera in a condition of

{ the condition of the money market,

Strong Combination

1t you have surplus funds avallable for
mvestment, the wise and conseriathe thing
1dn I8 to purchase sound investment honds
lllu A satisiactory rate of Itcome nnd
by good security Honds repre
sent II ps a mortgage divided | several
rts; the units belng usually 8100 some
08 $500; and In & few (ases, $100
We shall be glad to recommend to «ou

in our ju

mvestment bonds, which,
eombin

L

Safety as to principal
Reasonably broad market
A return approximating 5 |

A well

you Invest vour money
G’!I list of bonds
mm you may feel assi

mimn the prineljles

estment,
Write for Bond Circular No, 03,
“Investment Securities,’

Spencer Trask & Co.
43 Exchange Place, New York
Albany, Boston, Chicago.

.

Qur Oclober Cferings

include a municipal bond issus
Tax-Exempt in New Jersey

Yielding 4.20%
Legal for Savings Banks

in New Jersey, New York
and Connecticut and e'igble
security for Federa! deposits,

Complete Circular on Requaeat

N.W.Halsey & Co

49 Wall Street, New York

Philadelphia Chicago Sab Uranclsen

| Hions=

lisin

| firms or
| note

| financial conditions proper through the

L Hill gaid the other day,

I now the largest evor
nation in the records of mankind, and the

Lare offering
| stms for the

somi-hysteria Wore, James T,
“ghost dancing”
on the subject of politica. There is rarely |
any great or vital reason for Wall Street |
panie that is not directly connected with i
Was |
[ the money market this vear in trouble
orwas there any sign that it might bhecome
The Government's hoard of gold is
acemmnlated by any

and s

=07

of our banks are so over.
idle money that rates for
are only nominal and we |
funds abiroad in enormous
use and relief of other na-

Maoreover, all this money ease is
it a time when the annual erop movement |
full swing, and it will inevitably be
suceevded ina month orso. when the erop
movement diminishes, by an increased
plethora of cash.  Have there been any
rumors of financial houses in trouble or of
individuals in distress?  Almost
at all. and it is the consensus that

private coffers
flowing with
coommodation

| e®untry ave in a state of anprecedented

| strength and  soundness, e business |
falling off in such a rapid wav as to cavise
texeending alirm and  ime liately  or

! widely

| greater

ends?  The volume
of business aver the country is, according
toall the trustworthy and oicial records,

than it was a vear ago, only

threaten iy

i

'lml-‘ less than it was in the hvely hoom

e ualled twa or three times before,

Fvear of 1900, and of a general size,
word mav be used, that has only

if this
hoen
It is

true that the margin of business profit
Vin nearly all directions is decidedly loss
than it was in such vears as 196-07; hut

Ithis margin s still so great that « xeept

ina fow instances in railway corporations

fean current dividends be said to be im-

Lperiiled,

i Hoae

I the oan

fully dis-
counted in the price o aneerned. |
nations involved in
the Baring failure of
there been other!
wliti ] winge the finan-
of the world?  All that can
forward here is talk of war
and Germany over Mo-
contingencey  which  banking
powers throttied in the very beginning

and these have Lesy

fostoeks «
w foreign Iwrn
some disister like
RN

A o

cial intereats
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Land over which they at no time felt great

alarm
ylarm,
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Harris, Forbes & Co

Eurcessnrs 1y

N. W. Harris & Co

New York
Pine Btreet, Cor. Wililam
NEW YORK

Government
Municipal
Railroad and
Public Unlity

Bonas
for
Investment

GUARANTEED STOCKS

Must Guaranteed
Stocks decline because of
recent changes in the Tax
Laws of New York State ?

Qur New Circu'ar dis-
cusses this subject.

Copy on request

F. J.Lisman & Co.

Members N, ¥ Stock Exchange
30 Broad St,, New York

Philadelphia  Chicago Baltimere Hartford

he called omina

His there been any great torrible
Ammerican  agriculture The

sonr's harvests arve ad-
less than was hoped
1 no W as can
threatening. It is
now eertain tha* the harvest ontput “lﬂl

vwiiit

ng, bt av sueh

| e greater than seemed probable in mid-

| snmmear and i e prachically  conceded
ithat our most important  crap, that of
cotton, will Le a record hireaker
¢ What, then, was all the tumnle about?
| Fnough in what has beon mentionsl |
I t he constdored sy t to estap
| w of socurities at i

fthr months ago: bt what wis theras
;l voitdies the 8tock  market o almost
| loser its Liead and to ecause consarvative |
!.\' I ordinarily sober mindsd

think of throwing investinents averbogrd
fand 1o say to eacn other on the streets
that the country was on the point of
financial min® The answeor bears rofer-

anti-trust

| no wish to minimize here the
prightful irritation that the husiness men
of our countr
| that have been
| enactment
law and

|
|
|
|
|
|
|
|
|
-
|
|

combat

enee more than anything else to payeho-
logical conditions, which although not
very flattering to our national intelligence,
vt at times s ohservable in all men and
allnations. Now th =onable amonnt
quistpess hns It the
uestion in its financial bearing
exactly it There 14|
Just and |

itare
Lo restored
¥
he looked at

s Is

have felt aver the burdens |
mposed upon them by the |
of the Sherman  anti-truat
by the lack of appreciation of the

ineeds and  interests of  hasiness men

shown by our politicians, by the ontery '
that has been raised against capital in so |
many quarters and by the coarse and ill |
advised sectionalismi of the Western |
portion of our country. But it js to he

remembered that we have had to struggle T
with these adversities for a long time |
and that after all we have managed to !

them pretty suceessfully.  ‘The

| Sherman law is being interpreted more !

fat

| &piracy,

| speeches,
Cbusiness  judgmen

Ction whether a sait for dissolation under

tof United States
Yin the last few months has been appre.

cont. of the ore lands of 1the eountry,
Now, in the first place it may be taken
as a fact by those interested in knowing
Lthat the Stecl Corporation hias no sueh

[ments that it has made for its present

OCTOBER 9, 1911.
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THE FINANCIAL SITUATION. -nnd believers in homn. and are thﬂfl)".T
ing people, who do not want their 2/

‘sav
homes or their savings swept away. They |
{have always voted and always will vote!

(agiinst achemens vitally or seriously in-| 22 CH&Q 11l Size 84

Jurious to property rights when they get |
a chance to do so, however much they may |
like to hear oratory on the subject. The
(bark of even the demagogies is proving |

[in exporience far worse than their bite, |

Specifically and in the immedinte junc- |
ture it must be obvioua to every ordi- '
narily intelligent person that the lines
to be followed in the reorganization of
#uch trusta as have been or will bhe con-
demned under the anti-trust law will
[follow those already laid down by the
Supreme Court in the one great pr N‘Nllllll
lton the subject, that of the
Securities Company, several years ago.
There has seemingly been an entire for-
getting in the endless mass of discuasicon !
on this subject of the fact that to however |
great an extent the corporate ownership |
of property may be dissolved under our
law individual ownership cannot be dis-
sipated at all, and that it is posaible in
the case of n dissolution of a corporation i
to have individual owners of the property
Pof this corporation still acting in concert
with each other just as they did before.
For inatance, John D. Rockefeller s
Leommonly said to personally own more |
than one=quarter of the stock of the
Standard  Oil  Company. Mr. Rocke-
feller will receive one-quarter of the !
stocks of the Standard Oil subsidiaries |
when these stocks are distributed. A
cohesive force will thus be created not
subiect to attacks, which will allow the

 Standard (il business to be carried on per- |

haps not quite as smoothly or at as small
an expenss as it was in the past, but still
with a substantial degree of success, and
any rate with the same degree of |
succes4 which attends the efforts of the
former owners of Northern Securities

!stock in handling the railroad companies
Leomprised in the old Northern Securities

organization. No man ean be foreed to!

Leompete against anothar man if he doea

not wish to, and his refusal to so compete |
can never be adduced as a proof of con- |
The Standard Oil Company is)
already "Ihl'!
great bughear of disintegration amd dis- |
=olution in this prominent instance has |

in process of dissolution,

| been forced to come into the apen and to |
Cetbject itaelf totheanalysis of erities and |

the attrition of buying and selling in the |
security market,  But Standard il stoek |
isn still selling at practically une 'n'ngvd-
figures |
The chances are of course h'ltnlrl‘llF
toone that the reorgatmzation of the Amer-
fcan Tobaceo Company, now soon to |
undertaben, will follow along the same |
path deseribed, with this exception, that |
in view of the fact that the American |
Tobaceo Company has millions of bonds !
ontstanding, which  with  the rightful |
legal interests of a great number of stock-
holders in many differing  subsidiary |
organizations must be conserved, the
disimtegration here will be into a nnml!r-r‘
number of compantes than was the case
in that of the Standard Ol Company, |

P ¢

I None of the companies thus formed will

be inoany
will compete with each other, as .\Ir1
Taft suggested in one of his  recent
Just as far as their own good
LI OEE Gireat in-
raes upon the qoes-

snse A monopoly

and they

rerest naturally cony

the Sherman law will be brought against
the United States Steel  Corporation,
and the chief factor in causing the ab-
surdly unwarranted decline in the price
Steel common stock

[hension that suen action on the part
of the Government might be taken.  But
every person who reflects must know |

that the cane of the Government against [
the Stecl Corporation, if such an action |
all medhitated ot L conmgs

stant

18 at
for
Au

?
to the cases agains: |

and sStandard g
miw Withe entering upon ‘h-.l
taiis ton long to be considered 1
suffices to say that the only color of pre-
which may urgesl agaimmst the
Corporation by the Government
for a for a supposed infraction of
anti-trust law that 1t alloged
that the Steel Corporation owns 75 per |

an i

swean Tobaceo

114t 1

liere,
text byn
Stse]
st
I8

the 18

percentage of ore lands in its possession
or contracted for and that the arrange-

and future supply of ore are no more
than those necessary to carry on the
Stecl Corporation’s own individual manu-
facturing business. So far as diligent
{inquiry and observation goes there is
almost a consensus among lawyers that
the United States Steel Corporation ean
{snecossfully defend a suit agamst it by
the Government, and this affords some-
thing more than legitimate ground for
helieving that no such suit will in fact be
brought
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